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44 Whitehall Street, New York 


March 28, 1941. 


To the Stockholders: 

The operations of New York Dock Company and its wholly 
owned subsidiary, New York Dock Trade Facilities Corpora¬ 
tion, for the year 1940 resulted in net income of $110,322.87, 
after depreciation and fixed charges, as compared with a loss of 
$130,821.99 in the preceding year. 

Each department of the Company's operations produced 
greater revenues than those of the previous period. The aggre¬ 
gate gross revenues from the Brooklyn properties amounted to 
$3,213,433-72 or $343,853-14 more than in the year 1939- Total 
expenses increased $124,454.67, due principally to larger 
payrolls. 

The consolidated statement of income appearing on page 6 
shows the results of operation in detail. The balance sheet as of 
December 31, 1940, referred to in the report of Messrs. Barrow, 
Wade, Guthrie & Co., is reproduced on pages 4 and 5. 

Repairs and renewals made to the properties have main¬ 
tained their physical condition and operating effectiveness. 

A modern building, replacing an older structure partially 
destroyed by fire, was constructed during the year and is now 
occupied by a new industrial tenant. 






The refinancing of the mortgage on the Trade Facilities 
Building is nearing completion, a preliminary agreement having 
been reached. 

Pursuant to the policy of orderly liquidation of non¬ 
permanent investments one additional property was sold during 
1940. Non-permanent investments are carried on the books as 
of December 31, 1940 at $199,224.37, a valuation which is con¬ 
sidered conservative. 

The strategic location of the Company’s properties in the 
center of the Port of New York and their coordinated services 
and facilities afford unusual advantages for manufacturing, dis¬ 
tribution, storage and shipping. The exercise of these essential 
functions constitutes an increasingly important service in the 
present emergency. 

An effective spirit of loyalty and enthusiasm pervades the 
entire staff of officers and employes. 

By order of the Board, 

D. L. Tilly, 

President. 
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ASSETS 


And wholly 
New York Dock Tr| 
Consolidated Balance S 


Capital Assets— at book value in 1914, less subsequent retire¬ 
ments at cost or estimated cost, plus subsequent additions 


at cost: 

Real Estate, Wharves, Warehouses, etc. $37,593,963.97 

Equipment, Machinery, Tools, etc. 238,186.45 

$37,832,150.42 

Less— Reserve for Depreciation. 8,502,872.15 

$29,329,278.27 

Cash on Deposit with Trustee. 50,121.78 


Total Capital Assets . 

Investments—Non-Permanent (as written down) 


Current and Working Assets: 

Demand Deposits and Cash on Hand . $ 716,301.85 

Notes and Accounts Receivable—Trade . $195,523-88 

Less — Reserve for Doubtful Accounts . 7,788.34 187,735-54 


Materials and Supplies — at cost or lower . 24,443-47 

Charges Accrued . 15,854-06 

Interest Accrued . 4,116.76 


Total Current and Working Assets 


Special Deposits: 

Workmen's Compensation Insurance Fund: 

Bonds of the United States and City of New York— 

at cost. $ 81,523-75 

Other Special Deposits: 

Bonds of the United States and City of New York— 

at cost. 19,496.60 


Total Special Deposits . 

Prepaid Expenses and Deferred Items: 

Prepaid Insurance. $ 43,400.15 

Prepaid Taxes. . 5,220.70 

Other Deferred Items. 49,141-97 


Total Prepaid Expenses and Deferred Items . 

New York Dock Railway: 

Current Account—$819,995-24—book value. $ 212,461.43 

Property Account. 258,888.90 

Common Capital Stock. . 300.00 


Total New York Dock Pail way . 

Notes: 

A—Pursuant to action of stockholders taken on April 26. 1938, the corporate deficit to 
December 31, 1938 was eliminated and non-permanent investments were written 
down as of that date to $300,000.00 through Capital Surplus, as more fully 
shown in the report for the year 1938. 

B—Based upon the amount of convertible 5% Notes issued ($3,337,550.00) and the 
maximum amount of Notes which may be issued in exchange for certificates of 
deposit ($37,000.00), the maximum amount of Capital Surplus which would be 
transferred to Capital Account upon conversion would be $2,362,185, the maxi¬ 
mum additional number of shares of Preferred Slock to be issued would be 
67,491, and the maximum additional number of shares of Common Stock to be 
issued would be 47,243 7/10. 

C—The Preferred Stock is entitled to non-cumulative dividends to the extent of $5 00 
per share out of the net earnings of each fiscal year before any dividends for such 
vear shall be paid on the Common Stock. In any year in which dividends of 
$5.00 per share have been declared on behalf of both Common and Preferred 
Stocks, all shares of stock, whether Preferred or Common, are to participate 
equally in any further dividends for such year. The Preferred Stock has no 
preference over the Common Stock in the event of dissolution or distribution of 
the assets of the Company. 


$29,379,400.05 

199,224.37 


948,451-68 


101,020.35 


97,762.82 


471,650.33 


$31,197,509-60 
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Subsidiary 

cilities Corporation 

at December 31, 1940 


LIABILITIES 

Capital Liabilities: 

Capital Stock: 

Preferred—$5.00 Non-cumulativc—without par value 
(Stated Value $50.00 per share): 

Authorized—187,720 shares 

Issued —100,000 shares . $ 5,000,000.00 

Common—without par value (Stated Value $50.00 per 
share): 

Authorized—131,404 shares 

Issued — 70,000 shares. 3,500,000.00 

Total Capital Stock . 

Funded Debt: 

First Mortgage 4% Gold Bonds due 
August 1, 1951—Authorized and 

Issued. $13,000,000.00 

Less —Held in Treasury—in¬ 
cluding $315,000.00 re¬ 
acquired. 765,000.00 $12,235,000.00 

Convertible 5% Notes due April 1, 1947: 

Authorized—$4,386,000.00 

Issued. $ 3,337,550.00 

Less —Held in Treasury (Reac¬ 
quired). 116,200.00 


Certificates of Deposit exchange¬ 
able at the option of the holders 
for Convertible 5% Notes, par 
for par; or 10% in cash and 
90% in notes. 


$ 3,221,350.00 


37,000.00 


$ 8,500,000.00 


3,258,350.00 

1,607,697.90 


Mortgage on Trade Facilities Building due May 1, 1939. 

Total Funded Debt — Net . 

Total Capital Liabilities . 

Current Liabilities: 

Vouchers and Payrolls. $ 70,863.11 

Accounts Payable and Accrued Expenses. 13,664.50 

Accrued Taxes. 22,690.46 

Accrued Interest on 4% Mortgage Bonds . 203,916.66 

Accrued Interest on Convertible 5% Notes 40,729.37 

Accrued Interest on Mortgage on Trade Facilities Building. . 14,067.36 

Total Current Liabilities . 

Current Liabilities at December 31, 1940 do not include any 
amortization payments on Mortgage on Trade Facilities 
Building which may be required to be made during the 
year 1941, nor any cash payment which the Company may 
have to make in connection with the exchange of new 
notes for old notes referred to above under “Funded Debt.” 

Deferred Credits: 

Unearned Rents. $ 10,785.25 

Unearned Storage and Handling Revenue . . 37,434.90 

Other Deferred Credits. 10,975-74 

Total Deferred Credits . 

Reserves: 

Workmen’s Compensation Insurance . 

Maintenance, Claims, Law Expenses, etc. 

Contingencies . 

Total Reserves . . 

Corporate Surplus: 

Capital Surplus . 

(to be retained in part to provide for transfers to capital 
account required upon exercise of conversion rights of 
holders of Convertible 5% Notes) 

Earned Surplus (Deficit) since December 31, 1938.. 

Total Corporate Surplus . 


17,101,047. 

$25,601,047. 


365,931.46 


$ 80,000.00 
51,749.03 
134,717.37 


$ 4,918,704.35 


59,195 89 


266,466.40 


13,836.40 


4,904,867.95 

$31,197,509.60 
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And wholly owned Subsidiary 


NEW YORK DOCK TRADE FACILITIES CORPORATION 


CONSOLIDATED STATEMENT OF INCOME 
FOR THE YEAR ENDED DECEMBER 31, 1940 


Revenue prom Operation op the Brooklyn Properties: 


Manufacturing Buildings. $1,057,117.96 

Piers and Wharves. 1,038,303.38 

Storage Warehouses. 637,563.62 

Other Revenues. 480,448.76 


Total. 


$3,213,433.72 


Operating and Administrative Expenses: 

Maintenance. 

Depreciation . 

Operating . 

Administrative and General. 


$ 456,902.69 
274,955.10 

797.752.53 

247.764.53 


Total . 1,777,374.85 

Net Operating Revenue . $1,436,058.87 

City, State and Federal Taxes. . 685,207.50 


Net Operating Income . $ 750,851.37 

Non-Operating Income: 

Earned Interest, excluding interest on obligations reacquired $ 92,229.89 

Other Earned Income. 2,171.97 

Total . . 94,401.86 


Gross Income . $ 845,253 23 

(Gross Income before Depreciation — $1,120,208.33) 

Deductions prom Gross Income: 

Interest on 4% Mortgage Bonds, excluding interest on obli¬ 
gations reacquired . $ 489,400.00 

Interest on Convertible 5% Notes, excluding interest on 

obligations rcacauircd. 163,469.02 

Interest on 5K% Traac Facilities Building Mortgage. 85,728.34 

Rentals and other income charges. 49,555 80 

Total . 788,153.16 


$ 57,100.07 

Other Credits: 

Net Operating Profit from other owned properties. $ 22,690.11 

Property acquired through leasehold reversion. 21,810.06 

Adjustment of book value of New York Dock Railway in¬ 
debtedness . 8,722.63 


Total . 53,222.80 


Net Income for year ended December 32, 1940 — transferred to 

Earned Surplus . $ 110,322.87 
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And wholly owned Subsidiary 

NEW YORK DOCK TRADE FACILITIES CORPORATION 

CONSOLIDATED STATEMENT OF EARNED SURPLUS (DEFICIT) 
FOR THE YEAR ENDED DECEMBER 31. 1940 


Deficit—December 31, 1939. 

Net Income for year ended December 31, 1940. 

Discount on Company obligations reacquired 

$110,322.87 

4,017.50 

$127,911.59 

Deduct — Ad justments in respect of 1939 

Depicit—December 31, 1940 

$114,340.37 

265.18 

114,075 19 

$ 13,836.40 

© 

CONSOLIDATED STATEMENT OF CAPITAL SURPLUS 
FOR THE YEAR ENDED DECEMBER 31, 1940 



(To be retained in part to provide for transfers to Capital Account required upon 
exercise of conversion rights of holders of Convertible 5% Notes) 


Balance at Credit—December 31, 1939. $4,895 825.29 

Net Additions arising from transactions prior to January 
1, 1939: 

Credits. $ 26,183.13 

Dcblts . 3,304.07 22,879.06 

Balance at Credit—December 31, 1940. $4,918,704.35 


© 


AUDITORS’ REPORT 

TO THE BOARD OF DIRECTORS, New York Dock Company, 

44 Whitehall Street, New York, N. Y. 

We have examined the Consolidated Balance Sheet of the New York Dock Company and 
its wholly owned Subsidiary, New York Dock Trade Facilities Corporation, as at December 31, 
1940, and the Consolidated Statements of Income and Earned Surplus (Deficit) and Capital Surplus 
for the year then ended, have reviewed the system of internal control and the accounting pro¬ 
cedures of the companies and, without making a detailed audit of the transactions, have examined 
or tested accounting records of the companies and other supporting evidence, by methods and to 
the extent we deemed appropriate. Our examination included all procedures which we considered 
necessary and in our opinion was made in accordance with generally accepted auditing standards 
applicable in the circumstances. 

In our opinion, the accompanying Consolidated Balance Sheet and related Consolidated 
Statements of Income, Earned Surplus (Deficit) and Capital Surplus, together with the explanatory 
notes thereon, present fairly the consolidated position of the companies at December 31,1940, and 
the consolidated results of their operations for the year, in conformity with generally accepted 
accounting principles applied on a basis consistent with that of the preceding year. 

New York, N. Y., March 18, 1941. Accountants and Auditors. 
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44 WHITEHALL STREET, NEW YORK 


Neal D. Becker 
Robert W. Dowling 
Howard A. Flanigan 
Douglas Gibbons 

Emmet J. McCormack 
Richard L. Morris 


DIRECTORS 

Darragh A. Park 
David C. Patterson 
H. Christian Sonne 
David L. Tilly 
John W. Walters 

William J. Wason, Jr 


OFFICERS 


Howard A. Flanigan, Chairman of the Board 
Clifford E. Hicks, Vice-President and Secretary 
Harry W. Iffingbr, Treasurer 
Francis J. Angers, Assistant Secretary 


David L. Tilly, President 
George E. Fbnniman, Vice-President 
Albert G. Duberry, Auditor 
Henry B. Whipple, Assistant Secretary 


TRANSFER AGENT 
Manufacturers Trust Company 
55 Broad Street, New York 
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REGISTRAR OF STOCK 
Guaranty Trust Company of Nbw York 
140 Broadway, New York 
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A Commercial Community 


NEW YORK DOCK COMPANY owns and operates the 
largest bonded and free warehouse system in the Western 
Hemisphere, as well as the largest pier system in the United 
States. The property of the Company, located on the Brooklyn, 
New York waterfront, opposite the lower part of the Island 
of Manhattan, is approximately two and one-half miles in extent. 
It is centrally located in the City and Port of New York and 
is in close proximity to the approaches of the Brooklyn and 
Manhattan bridges. The entire area occupied is 188.5 acres. 

74 bonded and free warehouses with total floor space of 
nearly 3,000,000 square feet, affording storage accommodations 
for merchandise in any quantity. 

34 piers of various sizes. Steamships of more than twenty 
lines berth regularly at the Company’s piers. 

105 manufacturing buildings. Buildings and portions of build¬ 
ings for lease. 

Direct railroad sidings and lighterage facilities. 



































